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�
-XVW EHIRUH WKLV XQDQLPLW\ LQVWUXFWLRQ� WKH MXGJH WROG WKH MXU\ DERXW

WKH YHUGLFW IRUPV ZKLFK WKH MXU\ ZRXOG KDYH EHIRUH LW� 2Q HDFK IRUP WKH
MXU\ ZDV WROG WKDW WKHUH ZRXOG EH �� ³EDUV´ IRU HDFK RI WKH �� MXURUV WR
VLJQ WR FDUU\ RXW WKH XQDQLPLW\ UHTXLUHPHQW� ,PPHGLDWHO\ EHIRUH WKH
XQDQLPLW\ LQVWUXFWLRQ TXRWHG DERYH� WKH WULDO MXGJH JDYH WKH MXU\ WKH
IROORZLQJ LQVWUXFWLRQ ZLWK UHJDUG WR WKH YHUGLFW IRUP RQ D ILQGLQJ WKDW WKH
PLWLJDWLQJ IDFWRUV RXWZHLJKHG WKH DJJUDYDWLQJ IDFWRUV� DV IROORZV�

:H� WKH MXU\ LQ WKLV FDVH� EHLQJ GXO\ LPSDQHOHG DQG VZRUQ� GR
ILQG WKDW WKH $JJUDYDWLQJ &LUFXPVWDQFHV ZKLFK WKH GHIHQGDQW�
:LOH\ 'DYLV� -U�� ZDV IRXQG JXLOW\ RI FRPPLWWLQJ DUH QRW
VXIILFLHQW WR RXWZHLJK WKH0LWLJDWLQJ )DFWRUV SUHVHQW LQ WKLV FDVH
EH\RQG D UHDVRQDEOH GRXEW�´ DQG ³:H� WKH MXU\� UHFRPPHQG WKDW
WKH GHIHQGDQW� :LOH\ 'DYLV� -U�� EH VHQWHQFHG WR OLIH
LPSULVRQPHQW ZLWK SDUROH HOLJLELOLW\ DIWHU VHUYLQJ ² DQG WKHQ
GRZQ KHUH WKHUH LV DQ DVWHULVN WKDW VD\V� µ,QVHUW LQ LQN HLWKHU ����
RU ���� IXOO \HDUV RI LPSULVRQPHQW�´ DQG� DJDLQ� �� VLJQDWXUH
EDUV�¶´ �-�$� DW ��������
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�
$V LV REYLRXV IURP KLV ILQDO UHVSRQVH �SDJHV ������� -XGJH 0HUULWW

DQG , VKDUH D GLIIHUHQFH RI RSLQLRQ DV WR ZKDW LV ³WKH 2KLR WULDO FRXUW¶V
XQDQLPLW\ LQVWUXFWLRQ UHJDUGLQJPLWLJDWLQJ IDFWRUV�´ $V , FDUHIXOO\ H[SODLQ
DERYH� WKH LQVWUXFWLRQV DUH JLYHQ DW SDJHV ������� DQG �������� 7KH
DFFXUDWH UHFLWDWLRQ RI WKH YHUGLFW IRUPV RFFXUV DW WUDQVFULSW SDJHV ��������
$FRUUHFW UHDGLQJRI D FRQVWLWXWLRQDOO\ XQH[FHSWLRQDEOH YHUGLFW IRUP LV QRW
³DQ LQVWUXFWLRQ�´
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6HFWLRQ ��������'���� RI WKH 2KLR 5HYLVHG &RGH SURYLGHV LQ

UHOHYDQW SDUW�

8SRQ FRQVLGHUDWLRQ RI WKH UHOHYDQW HYLGHQFH UDLVHG DW WULDO� WKH
WHVWLPRQ\� RWKHU HYLGHQFH� VWDWHPHQW RI WKH RIIHQGHU� DUJXPHQWV
RI FRXQVHO� DQG� LI DSSOLFDEOH� WKH UHSRUWV VXEPLWWHG SXUVXDQW WR
GLYLVLRQ �'���� RI WKLV VHFWLRQ� WKH WULDO MXU\� LI WKH RIIHQGHU ZDV
WULHG E\ D MXU\� VKDOO GHWHUPLQH ZKHWKHU WKH DJJUDYDWLQJ
FLUFXPVWDQFHV WKH RIIHQGHU ZDV IRXQG JXLOW\ RI FRPPLWWLQJ DUH
VXIILFLHQW WR RXWZHLJK WKH PLWLJDWLQJ IDFWRUV SUHVHQW LQ WKH FDVH�
,I WKH WULDO MXU\ XQDQLPRXVO\ ILQGV� E\ SURRI EH\RQG D UHDVRQDEOH
GRXEW� WKDW WKH DJJUDYDWLQJ FLUFXPVWDQFHV WKH RIIHQGHU ZDV
IRXQG JXLOW\ RI FRPPLWWLQJ RXWZHLJK WKH PLWLJDWLQJ IDFWRUV� WKH
WULDO MXU\ VKDOO UHFRPPHQG WR WKH FRXUW WKDW WKH VHQWHQFH RI GHDWK
EH LPSRVHG RQ WKH RIIHQGHU� $EVHQW VXFK D ILQGLQJ� WKH MXU\ VKDOO
UHFRPPHQG WKDW WKH RIIHQGHU EH VHQWHQFHG WR >OLIH LPSULVRQPHQW
ZLWKRXW SDUROH� OLIH LPSULVRQPHQW ZLWK SDUROH HOLJLELOLW\ DIWHU
VHUYLQJ WZHQW\�ILYH IXOO \HDUV RI LPSULVRQPHQW� RU OLIH
LPSULVRQPHQWZLWK SDUROH HOLJLELOLW\ DIWHU VHUYLQJ WKLUW\ IXOO \HDUV
RI LPSULVRQPHQW@�
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